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iields or new securities
indicate that the trend
of bond prices is upward.Recent offerings
of bonds by

i Pennsylvania Railroad Co.
Atlantic Refining Co.

I and others have carried
6 6% coupons.
Former issues of strong
bonds have attached 8%,
74% and 7% coupons.
There is still excellent
opportunities to buy
bonds yielding returns
that will seem relatively
high in years to come.
Our Letter H 210 suggeststhree bonds yieldingapproximately 8rJ
which we believe to be
attractive^^^
Complimentary copy
sent on request.
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Industrial depressions|/ are accompanied by in!jcreased demand for sea!'!toned investments, such
j| as have the attributes of

safety, food yield and
marketability. Prices are
still low, but should discounteasier money conditions.
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FINANCIAL NEWS" 1

AND COMMENT,
Short Selling Increases as Call
Renewal Rate Rises. Ex-

ehang-e Still Gains.

Stocks came yesterday morning under
the shadow of the highest renewal rate

for call loans since November 17; In
?oneequencse It was not surprising that
sales for the short account should have
Seen more extensive afterward than on

the day before. An 8 per cent, rate for
standing loans, which preceded an ad-
ranee to 9 per cent, for new borrowing,
had not been considered as a possibility
luring the period of 6 and 7 per cent,
funds In the last half of January.
Around the middle of last month when
offerings became so plentiful that call
loans were placed for a day or two at ,

and under 5 per cent In open market
transactions. It was felt In many quartersthat while there might be brief Intervalsof higher charges, a rate of 7
;ier cent might be looked forward to as

i possible maximum until the money '

Tiarket became permanently easier. The
government Is to withdraw about <14,- ]
>00,000 from Its local deposits to-day, 1
)ut the decided stiffness of the money
naraoi, including collateral time loans

ind rediscounts of acceptances, shows
hat more Important Influences than this
lave been at work this week. Last

^
fork were evidently drawn down heavITorwwere evidently drawn down heavly.and the trend of money forecasts
'urther reflection of this movement In
.he forthcoming weekly bank reports,
jut this Is by no means an unsatisfactory
levelopment for the banking situation as

i whole, for the condition of tho Fed
ralReserve system Indicates that mem>erbanks of the agricultural and some

nanufacturlng communities have been ^
lying deposits lately in Eastern oitlee
.o retire rediscounts. The report of last
2d o \f ahnotAil that pni1l«v»mirita the

»untry over were nearly $263,000,000
ess than they were at the end of 1920,
nrhlle Federal Reserve note circulation
md fallen $258,800,000 since Decern*
jer 80.
Sugar shares came under especial

pressure, explainable In part by the 1
:urrent competition between refining
:ompanles at declining prices. Oil
ssues also receded and the poor results

reported by one or two mall order
louses in January, compared with the
jame month of last year, drew bearish
attention to their shares. Liberty bonds 1
were stronger in several Issues, and
somewhat heavier In others than on the
lay before* The fact that steel stocks
were fairly steady In the face of the
week's trade surveys spoke well of the
market's realization of conditions within
the Industry. The Iron Age reported
that pig Iron production in January
was pome 800,000 tons less than In
December, and the total output of 2,405,.
B45 tons was leas than in any month
since May, 1916, leaving out of the comparisonMay, June and October of 1919.
when a strike hampered operations. As
Iron production Is to be Interpreted In 1
terms of steel mill activities. It is cvl-
dent that the Industry Is preparing for *

light operations for some time to come.

The recovery In late transactions on

Friday was continued in the foreign
exchanges yesterday. The market was

free of the erratic and confused fluctuationsof speculative sentiment which
marked the business of Friday, althoughthere was nothing new in either
the German reparation situation or In

foreign trade developments to Influence
quotations. Sterling advanced from
3.88 *4 to 3.85, and francs gained 10

points to T.14 cents each.
The German rate was firm at 1.60 Vi

cents each. Other European rates were

steady in the main.

FOREIGN EXCHANGE.
WEDNESDAY. FEBRUARY 2.

(iHKAT BRITAIN.
Parity. Wednes- Tues$4.80-18Sterling. day. day. Jan. 2«.

Demand $3.8." $3.8344 $3.9444
Tables 3.8544 3.84 3.6544
Hankers, 00 da. 3.81 3.T944 3.8144
Hankers. l>0 ds. 3.7044 3.77*4 3.7944

THE CONTINENT.
19.30 France, cents a franc:

Demand 7.14 7.04 7.2t
Cables 7.15 7.05 7.22

19.30 Belgium, cents a franc:
Demand 7.50 7.39 7.57
Cables 7.51 7.40 7.5$

19.30 Switzerland, cents a franc:
Demand IV.uu IlH.wi
Cable# 16 00 1000 10 »»

19.30 Italy, cents a lira :
Demand 8.63 3.04
Cables 3.06 3.-33 3. »2Vt

23.80 Germany. cents a mark: i
Jyemand 1.60'* 1.38 1.81
Cables l.«l'.k l.»9 1-82

26.80 8wedan, ctnli a krone:
Demand 21.90 21. [k>Cables 21.93 21.90 21.90

26.80 Norway, cents a krone:
Demand 18.80 18.30 J6.93Cables 18.33 18.33 19 00

26.80 Denmark, centa a krone:
Demand ...... 19.20 19.30 19.9.»
Cables 19.25 19.35 20. t«

19.30 Greece, cents a drachma:
Demand 7.36 i.40 _i.;>8Cables 7 40 7.42 7.43

19.30 8pain, cents a peseta:
Demand 14.00 18.96 13. i3
Cables 14.05 14.00 13.78

40.20 Holland, cents a florin. ;
Tiemsnd .33.96 33.80 33...7
Cables 34 00 33.86 33 62*

81.46 Russia. cents a ruble:
100 rubles 50 .60 .60
600 rubles 42 .46 .40

20.28 Austria, centa a men:
Demand 29 .28 -78H 1
Cable .29 .29 I

23.80 Poland, centi a mark: II
Demand 14 .13 .13
Cables .15 14 .14 j

20.30 Hungary, cants a crown: ,

Demand 19 ,20 .21 ,
Cables 20 .21 .22 |

20 30 Jugo-8lavla, cents a crown:
Demand 70 -.0
cat.les 71 .75 ..1 '

23,8.1 Finland, cents a mark: *

rtemand 8.40 3.60 8.40
Cables 3.46 3.65 3 45

20 26 Crecho-Slovak la, rent# a crown. i
Demand 1.28 1.28 1.43
Cables 1 29 1.29 1 44 (

19.30 Rumania, centa a leal
Demand 1.41 136 1.48
Cable# 1.4^ 1-37 1-49 (

FAR KA8T. t

If*.32 Shanghai, cent* a ta*l: .

l» tnand ..... .70.00 71.00 75.00 t
Cable* 70.75 71.75 76 73

75.00 Hongkong. canta a dollar
1«rnnntl 61.00 61.00 60.50 .

Cahlea .61.50 61.60 67.00 J
82.44 Bombay, cetita a rupee 1

Demand 26.50 25.50 26.50
Cable* 20 00 20.00 88.00

40 84 Yokohama, cent* a yen:
Demand 48.76 48.75 48.50 <

Cable* 40 00 40.00 46.75 <

norm AHKRII 4.
32 44 Rio de Janeiro, cent* n mllrola: ,

Demand 15.23 14.87* 14.87* '

Cable* 15.37* 16.00 16 00 1

42.46 Buenoa Aire*, cent* a peaoj
Demand 85.37* 35.25 85.12*
Cable* 86.30 85.37* 36 25

103.42 Uruguay, cent* a dollar
Demand 78.62* 76.75 76.50
Cable* 76.87* 77 00 76 75

CANADA.
New York fund* to Montreal. 1118.76 premiumper 81.000. Montreal fund* In New

York. 8106.36 dlecouat par 81.000.

THE' NE'W

NEW YO

Day's sales
.-I i-loslns..i"|I >lv.

Hlyh.l Low. I Bid. a»K. In 1.1 Sains.

?2*l 84* "I a#0lAdams'
M J* I 18 " 100 Adv RVI
" 4® 60 52 61 200 Adv Rui
1® "H 35% 38 4! 100 Air Red
8?% 80>4 35% 35% 4 900 AJax E

% % 1 .. 300 Alaska
** \ *% 1% .. 300 Alaska
o«& 55* 4S* 49 2200 Allied C

9114 93 7 200 A,,,ed c
87£ 29% 34% 34% 4 U00 Alllr CT
65% 53% 54% 64% 8 300 Am Ag

15* 75 76 6 300 Am Ae4»% 42 41% 42% 8 1600 Am Be*
67% 49% 64% 55 10 200 Am Bos
60 42 45% 60 4] 100, Am Br
83% 25 29% 80 .. 6800!Am Cat
88 77%! 85% 85% 7 100,Am Cai
127% 120 |121% 123 12 1000 Am Car
29 28 28 28%' 4 100|Am Chi
8% 6%I 7 7% .. TOO Am Drt

11 8% 8% 8% .. 1300jAm H A
58% 40% 41% 41% .. 4700 Am H 6
49% 38% 45% 45% .. SOOOjAm Int«
10% 8% 9% 9% 1 100'Am Btt
62% 49 58% 58% 3i lBOOlAm Lit
86 | 81% 81% 82% 6 400iAm Loc
106 jlOO 106 108% 7 200,Am Lo<
10 7% 8%' 8%. .. 1900 Am Saf
14 8% 10%! 11 .. 400 Am Shi]43%' 35 41%, 42 J 4 3200|Am Sm
83 75%l 82%! 85 f 7| 600|AmSm,
31%; 30 30 30% 31 400iAm Ste<
96 89% 90% 91 7 6200|Am Su(
107% 100 107% 'llO 7 100 Am But
82 73% 79% 80 10 600 Am Bun
99% 95% 99% 99% 8 1200 Am Tel
121% 114 116% 118 12 1500 Am Tol
118% 110 114 115% 12 1300 Am Tob
94 87 91% 96 6 2500 Am To 1
71% 59 65% 65% 7 4200 Am Wo
9% J 8% 8%, 9 .. 100!Am Z. I

40%| 38% 88%[ 88% .. 2100[Anaconri
28%J 24 J 25 | 26 ! 4( 100|Asro D
59%' 55% 69% 59% 6 100[As D G
02% 94 98% 98% 6 200 Abso Oi.
84% 81% 82 82% 6 1400 Atch. T
79% 75% 79% 79% 5 200 A, T & £
7% 5% 6% 6 .. 100 At, Blrn

76 61% 68 68% 10 7200 A. Gulf
44% 38% 43 43% 6 200 A, G &
70 61 70 73 7| lOOfAustin I
16 13 (10 | 15 | 3| 100j Autosah
94%| 84 88%| 88% 71 19600| Baldwin
102% 99%|100 |102 71 100|Baldwln
87% 83 33 | 33% ..| 6500|Bait & (
64 50 50 60%| 4] 700|Balt &
4%j 3%| 3%! 4 ..I 400)Beth M69%! 50%! 53 53% 200 Beth St
07%l 99%ll04%)105 1 8| 300lBeth S
63% 53 66% 66% 6 6500|Beth St<
5%,| 4%I 5 6% ..| 400lBooth F
14%| 10%| 12%| 12%| ..| 600[Brookly:
10 6% 7% 8% 200|B R T
20 14% 18% 19% .. 700 Butterlcl
6 4% 4% 6% .. 100 Butte C<
18% 13% 14% 16 .. 8300 Caddo C
64% 69% 62% 62% 6 400 Cat Pacl
89 26 34 35 .. 2600 Cat Petr
76 68% 76 76% 7 lOOjOal Petr
7% 5 6 6% 2 2800ICallahan
19% 114% 115% 116% 10 800lCanadiar
43% 36% 39% 40 .. 8600jCent Le
32% 27 28% 29 4 2500jCorro de
74% 64 70 71 10 3300|Chandlei
62%i 68% 68% 68% 4 200lChesa &
20% 17% 18 18% .. 100 Ohl Gt 1
31 26% 27 27% .. 1800 Chi, M i
46% 42 42 43 .. 1300 Chi. M &
71 65% 67% 68% 6' 300 Chi & N
10 108% 105% 120 7 100 Chi & N
28% 26 26% 26% .. 2200 Chi, R I
64 61% 62 63 6 100 C.RI&P
75 72 71% 73% 7 400IC.RT&P
12% 9%I 12% ( 12% ..| 8700|Ch!le Cc
28% 19% 22% 23 ..| 300'Chlno C
86 '80 83% 84 71 lOOjCluett, 1
25 19% 21%; 23 I ..! 31001 Coca-Col
30%| 27 29 29% Sj 200:Col Fuel
33 27% 30 31 .. 200|Col & H
63 66% 60% 60% 6 1700lCoI G &
12% 7% 11% 11% l 4700 Col Ora]
38% 35% 37 38 4 30o!coTTip Ti
82 77% 78 79% 7 400|Consol C
21% 19 20 20% 3 600 Consol
66 69% 62% 63% 7 200'Conti Cl
6 3% 3% 3% .. 8700 Contl O
65% 65 63% 65 5: 100|ContI In
73% 65 70% 70% 4 2500 Corn Pr
05 100 102 105 I 7 200 Corn P
32% 28% 29% 29% :2% 200iCosden t

07%; 73 92% 92% 8! 11600 Crucible
91 83%) 87% 90 7 100'Crunible
32%' 28 j 28 29 4 1400 Cuhan A
25%f 21%l 21% 22 ..I 1100'Cuba Ca
67 61%| 64 65 7' 100;Cul>a C
2%| % 1% 2 100]Den & F
4% 1% 3% 4 ;

.. 3900,Den&I
12% 10% 12% 12% if 500 Dome \
7%: 6 5 7 .. 400|D. S. S

19 17 18 18% .. 100,Elk Hor
63%' 52 61 61% 5 900iEnd Jo
95 87 94 95 7 100 End Jol
14% 13 13 13% .. 9001 Erie ...

21%! 19% 19% 19% .. 400 Erie 1st
16% 14 13% 15 .. 1001Erie 2d
59 48 66% 56%' 8 400 Earn PI
90 79 85 90 10' 50'Eishtr
13% 11% 14% 14% ..! GOO'Klsk Rl
20%' 13% 16% 17 .. 200 FVcepor
5% 2% 4 4% 300 Gas, W
53 j 49 48 51% 2; 100'Gen An
Ti.v f jnul RRit 45400 Gen Asl
62%' 54 60 61 6 100 Gen Cl|
129 120% 127 128% 81 50Q:Gen El
1614 14 14% 14% ll 12400!Gen Mo
70% 64 67 69 6 lOOiGen Mc
82 69% "9% 84 7l lOOlGM defo
87 85% 85 86% 8| lOOlOllliland
44% 85% 40% 40% f- lf.OOGoodric]
85 72 82 84 7 100|Goodrlc
25 20 23 24 .. 100'Granby
79%' 74% 77 77% 7; 8200'Grcat N
80 28% 28% 29 4 100 Great >
9% 8% 9 10% . 300 Gulf. M

26 21 25 26 .. 100 Gulf, M
36% 28% 83 84% .. lOOlGulf St
72 70 70 72 " lOOlHartmai
60%! 55% 65% 58 ] 4; 600|Ha«l<el150%! 30 49% 50 .. 200'Home«t(
13%! 11% 13 13%! 1 300 Hupp \
»0%' 18 17 19 3 600 Hydraul
80%. 66 74 74% .. lOOO^louston
91 87 88% 89%j 7 700,111 Cent
7% 6% 6% 6% 60c 100 Tndlahor
36%' 31 34% 35 .. BOO InaptnU
r.74 3% 4% 4%' .. 1000 Interbor

16 10% 12% 13%' .. 800 Interbor5? 93% 94% 95 7 200!Int Har
110 '103 '109 112 J 71 100'Int liar
17 12%! 14% 14% 1300 Int Merllx 61 61% 51% 6! 1600'lnt M >
1«V! 13% 15% 15%' 200 Int. Nlcl85%! 75 80 16 6; 100 Int. Mc
64% 43% 1 58%) 58%) ..) 4»®®lTntr,PaI
76 71 72%) 74 6 100'ln I ape
26 21%U*%! 24% ..| 8600!lnvlnclh

MONEY MARKET.
WEDNKSPAY. FTlBRTTARY 2. 1P21.

CAM. MONEY.
# ,0
n si

^ow...V. .V.V. *! Y*h r'N low. " 3Q
TIME I.OAN*. ir>

Wised collateral. «0 to 90 «'»>*
7 30

WIs>mI Collateral, 4 to « month* !
nduetrtale. «0 to 90 j " '

nduetrlal*. 4 to 6 monthe... iui*| to
< OMMF.RCIAI. r*ri.B

lest n*me*. 3 to 8 month* I?1"'** "5
Mhor names, 3 to 8 month* 8

IIIHTOINT ItATOM. RKMFRVK BANK. *

Commercial paper. 10 day*, 7; lit to 00 "

lay*. 7. I,it»erty bond* and Victory not**, »

15 day*. 8; 18 to 00 day*. 8. Banker*1 ac- '«

:eptancea, 15 to #0 day*. 8. '

OPKN MARKKT BATTA.
Prim* eligible acceptance*, on call, 514; re- 34

line .mutable at Reserve Rank. «0 to 00 day*. <.

I'iiffl; non-member* and private banker*.
'llglblc, 80 to 00 day*. 4498,«i non-c|lg|ble, j10to HO day*. 8gJ7 V4.

CI.KARINO HOI'MB kTATHMKNT. 33
flooring Houao exchange*. *«!'!'..715,1«trt;
lalarice*. 3*3,780,121; Federal Reserve credit
lalance*. 382.774.0.53. 10

Mll.VF.H MARKET*.
Official bar allver In New York, dome«tlo. '""J

1014c. an ounce, unchanged; foreign, BlVio., 3"
ip 144c.; Imndon. .Ktlgd., up 144d.; Mexican
lollar*. 48'ic., up 244c.
The range of silver price* thl* year:

Hlghe*t. l,owe«t. 30
.ondon 42>4d. Jan. 5 344d. I*>h. J 84
<ew York 88Hc. Jan. 5 5744c. Feb. 1 32

RAW Ml 14An AT 3 1.21%

The lowest price* recorded In over two 'i
rear* were established In the raw sugar \>c,
narket here yesterday when Cuban sold '10
»t >Hc., cost and freight, equal to 4.62r.
ror centrifugal. A small lot of I'orto 'i!J
Mean gold at 4.45o. for centrifugal. *0

r YORK HERALD, T1

IRK STOCK EX<
WEDNESDAY, Fi

1921. 1920. 1919.
497.235 1.734.100 375.060
Open- High- I»w- Cloe- i Net
tng. eat. eat. lng. ICh'nge

Exp... 31 "31 3i 3l 2%
imely.. 18 18 IS 18 . %
roely pf 51 51 50 50 .1
uction. 36 38 88 36!
Lubber. 36 36 84 * 85% . %
a M. . 1 1 1 1 ..

Juneau 1% 1% 1% 1%
AD.. 49% 49% 4S% 48%. %

"&D pf. 92% 92% 92 92 1
lalmersj 34% 34% 84 34 . %
Chem. 55% 55% 54% 54% . %
Oh pf.l 77 77 76 76 .1
it Sug. 43 43 42 42 . 2%
chM.J 54%; 54%I 64% 54%. %
5 & F.j 47 47 47 47 . 1%
l 30% 30% 29% 29% . 1
l pf. 86%: 86%1 86%: 86% . %
& F.. 121%|l21%|l21% 121% . %

cle ... 28 28 28 28 ..

igrSyn. 674) 6% 6%; 6% ..

c L.... 9 19 8% 8% . %
£ L pf. 43 44 40% 41% .
ir Corp 46% 46% 46 40%. 1%
F F En 9%| 9% 9% 9% ..

lseed.. 59%j 59% 58 58% . 1%
o 82 82 St% 81% . %
30 pf.. 106 1106 106 106 1%
Raz.. 8%j 8% 8% 8% . %

p & Co. 10Tbi 10% 10% 10%. %
6 Ref. 42 42 40%' 41% %

ft R pf. S2 82% 82 82%l+ %
Bl F... 30 30% 30 30% % ]
far 91% 91% 89%l 90%|. 1%
r pf... 107% 107% 107% 107% ..

i Tob.. 79% 793% 79% 79% . %
& T.. 99% 99% 99%! 99% . %
jacco.. 118 118 116% 117 1%
acco B 116% 115% 114% 114% . 1
pf new. 91 91% 90% 91% . 2%
olen... 66% 66% 65 65% . 1%
i&S.. 8% 8% 8% 8% . %
la 38% 38% 38% 38% . % 1
rjr G.. 25% 25% 25% 25%. %
1st pf. 59% 59% 59% 59% ..

I 99 99 99 99 . %
& S F 82 82% 81% 81% %

5 F pf. 79% 79% 79% 79% . %
1 & Atl 5% 6% 5% 6% . %
6 W I 69% 69% 67% 68 . 1%
W I pf 43% 43% 43% 43% . %
41ch pf 70 70 70 70
38 pf.. 13 13% 18 13.2
Loco. 88% 88% 87 88% ..

Lo pf 102 102 102 102 %
)hio 34 34 33 33 . 1
O pf.. 60% 50% 50 50 . %
tors.. 4% 4%j 4 4 %

eel 63 53% 53 53% + %
8 po pf 105 105 105 jl05
>el B..I 55% 56% 53 66% + %
Icli r.ru RS'. r>lAl I'll*. .

n R T. 12% 12% 12% 12% . %
ctfa 8 8% 8 8% ..

k 19%' 19% 19% 19% . %
>p & 7* 5 5 5 5 ..

0 & R 15% 15% 14% 14% . %
[ 62 62 61% 61% 1
ol .... 35% 35% 34 34 . 1%
ol pf.. 75% 75% 75% 75% . 1% i
Z&L 5% 5% 5 6% %

1 Pac. 116 116 115% 116
ather.. 39% 39% 89 39% %
Pas.. 29% 29% 28%I 28% . %
Mot. 71 71 69%! 70% . %
Ohio. 58% 58% 58% 58% + %
N pf.. 18% 18% 18% 18% + %
I St P- 27% 27% 26% 27 . %
: S P p 42% 42% 42 42 . %
'orthw. 67% 67% 67% 67% . %
W pf. 109 1109 109 109 . 1
& Par 26% 26% 26 26% . %

6 pc pf 62% 62% 62% 62%. %
7 pc pf 73 73 72% 72% . 1
ipper.. 12%| 12% 12% 12% I. %
opper. 22% 22% 22% 22% %
^ea pf 83% 83% 83% 83% [4- %
a 23 23 21% 22 .1 1
&I.. 29% 29% 29% 29%. %

outh.. 81% 31% 30% 30%. %
Klec.. 60 60% 59% 60%. %

r>ho .. 11% n% n% n% . % l
lb Rec 87V4 37% 37 37 i. 1
las 78% 78%! 78 78 I. %
Textile 20 20 20 20 ..

in .... 68%| 63i,$! 63i4| 63%!. 2 j
undy.. 3% 3%' 3%; 3%| + % 1
isur .. 65 66 65 65 % 1
od Ref 70%! 70%, 69V 70 . %
Ref pf 103 '103 102%! 102%'.- 1
i Co.. 29%! 29%' 29% 29%' ..

Steel. 92% 92% 91% 92% - %
St pf. 89 89 89 89
m Siig! 28%1 28%; 28 28 . 2
no Sug; 22%: 22%; 21%I 21%:. %
5 pf.. 64%' 64% 64% 64% - %
tioo.. i%' i%; i%; i%:. %
t G pf. 3%: 4 3% 3% %
lilies.. 12% 12% 12% 12%. % 2
6 A pf 6 6 « 6 ..

nC... 18% 18% 18% 18%!+ %
htl 62 62 61 61 . 1%
in pf. . 95 95 95 95 -

13% 13% 13 13%'. %
pf.... 19% 19%! 19% 19%. %
pf 14 14 14 14 .. %
ay-L... 56% 56%i 56 56% . % 1
Body.. 90 90 90 90 .. j
ibber.. 14% 14%; 14% 14%. %
t Tex. 17 17 17 17 . %
& Wig. 4 4% 4 4 %
l T C. 50 DO 50 50 + 1
phalt.. 67% 67% 64% 65% . 2%
jar.... 60 60 60 [60 1. %
ectrtc.,1127 127 127 127 :. %
tors...! 14% 14% 14%. 14% ..

>t ClPh. 68 %! tS8>4 08V41 t>8** . 7% 1

pf 7 pc 79% 79% 79% 79%. %
I pf... 87 87 87 87 + 1%
tl 4t 41 40% 40% . % ,
h pf.. 82%' 82% 82% 82%; ..

C MAS 28 23 23 23 . %
for pf..! 75%) 77% 75% 77% + 1%
7 Ore.. 28% 28% 28% 28%. %
& Nor 9%' 9% 9% 9% . %
A N pf) 26 26 26 26
ntes S. 34 34 34 34 . .

a 72 72 72 72 + 2
A liar' 57 57 57 57 . 1
Ike ..I 60 50 60 50 ..

lotor...) 13 13 13 13 . %
Ic St.. 18% 18%' 18 18%'. %
on .. 73%' 73% 72% 72% . 1%

ral 80 ) 89 88% 88% l^,
na ....j 6% 6%| 6%' 6%i + %
Ion C.. 34% 34% 34% 34%'. 1%
o C... 4%j 4% 4%' 4%: ..

0 C pf, 13% 13%: 12% 12% . %
v Co.. 94%i 95 94% 96 -f %
Co pf' 110 110 110 110 j ..

Mar.. 14%: 14%: 14 14%!. %
tar pf. 52% 52% 51% 61% . 1%
«el .... 15% 15% 15% 15% ..

kel pf. 80%, 80% 80% 80% + 6%
>er 58%) 5874 57%) 58% 1%
r pf ad 74% 74% 74% 74%(+ %
le on. 24%! 25%f 24-V 24%!. %

SECURITIES AT AUCTION.

Norfolk A Weetern pf., 164%.
Atchlaon, Topolta I h>a»ta Ke pf., 3*9.
Hon them Ry. pf., 167%.
Baltimore A Ohio, $1P%.
Baltimore A Ohio common, $33%.
Pennsylvania It. R., $40%. I

Atlantic National Bank. $220.
t'entral Bank of Wretclimter County. r

White Plain*. $140
Brooklyn Union On*, #-'2.
Crex Carpet, $19. .

International Halt, $111.
Pacific Coast. $2".
Manhattan Transit, $10.
Dotrolt, Toledo A Irontnn. 1st pf.; 4 Tic- <

roll. Toledo A Tronton 2<1 pf.. $1.1 lot.
National Dank of North America, 2071
m in iin- $io lot. r

Fidelity Phenlx Insurance. $49n. j
,non fvorla Water prior Hen 8% bonds, due «,
iodd, nr.H. I i
.000 Peorl* Water Cons. 4r# bonds, due ,
104k, 12. n
,000 Toledo, IVorla A Western 1st rn'ne.
% bonds. Farmers l«oan A Trust rtf. of
deposit, .11. y
Suburban tj»ml A Investment, $.'ifl. r
Knox Hat 2d pf., $14. .

Male A Kllburn pf.. $14. ,
.ion Hale A Kllburn ii% notes, due July,
1922, to Jbly, 1931, 44.
3 Van Brunt St. and Krle Basin, $2'«. rPort Morris I.anrt A Improvement, $M.
Jersey Central. $)9914.
K A W. Holding. $100 lot

0,000 (£4,000) Argentine Covernmenf r.o$ J.
bonds of 1909, not listed, 01.
0 Hawthorne pf., $1 lot.
Hawthorne, $1 lot.

t tlawthnrne, 41 lot.
It Baltimore Process. $s<> |nt,
I) City fnvesttn*. $.18.
0 Paclfle Pevelopment. $11V(. >
2 American Exchange National Bank. $510 1
Hlrard Trust. Philadelphia, $721.
Hank of Amerto*, $ll>9. b
Hanover National Bank, $799

iursday, february

:hange quota
2BRUARY 2. 1921.

Year to date
~

1921. .1 r-Cloalng.., |Dlv.l j
High.I Low. 1 Bid. A-k. |ln|.| Sales.
40 32>*| 84 | 87m ..I 100 Iron Pr
4% 4% 44 44 .. 2900'lsland C
9*4 4 7 74 .. . 300 Jewel T
254 74 21% 214 2 200 .Tones E
21 19 194 19% .. 900!K City
79 70 71 80 8 100 Kavser
49% 404 45% 46% 4 600 Kelly S]
21 17% 19% 19% 2 2200|Kennect
14% 84 13% 14 ..] 2u00!Key Tlr
58 41 32 53 634 f 0' 4001 Lack St
28 25 25 30 1 ..I 3001Lake E
204 174 20 204 2j 6001Lee Ru
564 51% 52 62 4 3 41 lOOOlLehigh
18% 15 164 16% 2| 400 Loews,
12% 10% 114 11% 1 100 Loft, II
L03% 97% 99% 101 7] lOOlLouls &
574 67 57 68 4 100'Mackay
86 68 70 80 10 100 Manati
684 454 604 52 7 400 Man EU
74| 24| 5 6 .. 8001Maxwell

167411604] 166 1664] 12] 20100:Mex 1*0
19% 16% I 184 19 2| 6001 Miami C
I24I 12%I 13% 13% 11.60 6000 Mid Hta
33 4 30%| 30% 31 2) 2200 Midvale
73 704 1 70 | 714| 7| 100IM, StP
594 66 694 69%! 4| 200!Minn L
3 241 2%) 2%) ..] 300,M. Kan

20%| 18 184| 1841 --I 900jMo Pac
41% 384 884 39 .. 100Mo IHc:
19% 14% 15 154 .. 1200:Mont \N
30 22 234 24 34 200! Nat Aci
10S 102 105 107 7 100 Nat Bis

3 3 4 44' lOO Uat C &
64% 49% 59 61 6 TOOiXat En
5% 44 5 64 .. 800 NKKofl
11% 9% 114 11%| lOOiNevada
76 60 | 694 70 6| 400|Xew Or
744 71 71 72 51 1300'N Y C*
254 214 244 244 24l 600|X Y Do
234 18% 20% 204 1100IX Y. N
194 164 164 17 1| 1900,N Y, Oi
AO 1/ AO AA A A*/ n AAA VT,rv,.4» A.
."" >2 »« « ""V*, l I, avviityn «

88 81 J 88 88V4I 7| 87100iNor Pa
3»> 31 [ 34 | 35 5! lOOlNova f»c
10 9 8% 10 100 Ohio B
3% 3% 3% 3% 40c 1800 Okla P

29 26 26% 27 2 100 Orph C
16 13 14 14Vi .. 400,0tis St<
85 80 73 90 7 100 Otis St«
54% 46% 51 52 I 3 ZOOiOwens
19%| 13%| 15 16%| ..| lOOlPac Dm
49 46Vi 47 I 47% 5 100 Pac G
41%I 34% 34%I 34% 7| 1300|Pac Oil
78%! 75% 74 74% 6) 4000 Pan An
71% 67 67% 68% 6 100 P Am 1
41%' 40% 40% 40% 3 3800 Penn I
17%! 9 1274! 13 ..I 34001 Penn S
39%| 33%| 36%| 37 | ..| 400]Peoples
19% 17 17 17% .. 200 Pere M
57 53 52% 56% 5 100|p Marq
3674 82 32% 33 3 900 Phi la C
31% 27% 27% 27% .. 600 Phillips
27% 19% 25% 25% .. 1200|Pierce i

11% 10% 10% 11 200| Pierce (
78 74% 75% 79 8 lOOIPierce C
62 67 59 60 5 100]Pitts Co
32 28% 28% 29 .. -700 Pitts &
96- 81% 93 94% 8 400 Press &
04 97 97 101 7 200]Press S
60 64 58 60 4 300, Pub Scr

01^2° ovv^a. uwio, ^

34% 34% 34%' 2 2700jPure Oi
frt% S2 84 85%! 8 200'Rail Ste
14% 11% 13% 13%! lj 600'Ray Co
88% 81 83 83%i 4| 4100 Reading
52% 48% 49 50 2 100 Reading
37% 26 33 35 .. 200lRem Tj
24% 19 20% 23%! .. 300jRep Mt
73% 60% 65% 65%: 6 4400 Rep Iro
94% 89%! 94% 95 j 7| l800|Rep 1 &
69% 62% 62% 62% 5.20 63001 Royal E
24% 21% 21% 21% .. 600'St Li &
30 23% 24 24% .. 1300 St Louis
5 3% 3% 4 .. 100 San Cec
574 4% 4% 4% .. 1000! Saxon 1
98% 86% 85% 86 .. 11200|Sears I!
.02 100 100 105 7 200 Sears h
46%I 40% 41% 41%i74cl 500!Shell Ti
25%I 22% 23% 23%' .. 7400|Slnc!uir
56 1 50% 50 51% C| 100|Sloss-Sli
01 95% 95% 96 1 6 4800'Southeri
26% 19 19% 19%! . 12500)South 1
24%; 22 2174' 22 3600'Southen
60 57% 57' 68% 5! 400jSouth T
67% 156 15?%'155 5' 200:St Oil J
.10 !105%;108%|108% 7| 700iSt Oil ?
.10 105% 108% 108% .. 10|St Oil I"
81% 80 81% 82%! 7J 700'Steel &
37 27 | 31%| 31% 4 SOOiStew VY
42% 31% 35%) 36% 2 300j.Strombe
59%i 43% 56% 57 7 13000 Studcbal
13%! 12 12%I 12% 2 100 Superioi
9%' 7% 8%I 8% .. 400 Tenn C«

45 42% 43 43% 3 4300'Texas C
43% 42 t .. .. ..! 100 Texas v

36% 26% 32%' 33 I1 6000 Tex PC
22% I 16% 21 % 21% [ ..I 1600|Texus £
:il )210 207 310 .. TSTexasT
18% 13 15%! 16%, .. 200'Third A
12 9% 11 | 12 i2%| lOOlTlmes 8
67%' 51%' 52%I 53 6' 700 Tob Pri
12%! 7%; 9% 9%' ..! 4100Transco
43 I 39 40%i 41 5' 600!Trans &
73 68 74 75 J 8] 300'Unlon E
23%| 20% 22 (22%!.. 300'rnlon <
22 (117% !ll8% 119%! 10| 1300Tnlon 1
07 !101%!106%!106% 8 1300'rntted
II 9% J 10 10%' .. 600'Un Ky
22% 19% 20% 22 .. 200't;n Ry
r>8%! 51%! 54% 53 3 4S00!l*n RoU
14%! 11%: 13 13%' .. 220[L'SC1 P
27% 20% 23% 24 | .. 2200'U S Fo<
71% 64% 67% 68 I 8 1200 U S In(
51% 41% 47 48 .. 400]U S R
72%, 62% 67%I 68 8t 4900|IT S Ru
103%'101 102% 103 8' 100 ITS Rill
35%j 33 34 34% 2] 200 IT S Sm
84% | 80% 82 82% 6 15100 IT S St(
112 :i07 111 111% 71 400 U S Slf
59% 48% 66 56% 6 1600iUtah C
41 32% 36% 37 4 1800 Vanadli
42 35 36% 36% 4 700 Va-Car
8% 7 7% 7% 1 2900 Vivaud<
8% 7% 7% 8 .. 400 Wabasl
23% 20 20% 20% .. 1000 Wabasl
13 8%. 10 10% 1 100 Web &
72 49%' 62 63% .. 100 Wells 1
10%! 10%! 9% 10 .. 1000 West 5
29 25 26 27 .. 300 West P
70% 67% 65 68 6 200 Weat I
88%' 84 83% 87 7| 100] West I
45% 42% 44% 45% 4; 600 Wes1lni
11 9% 9% 9% .. lOOjWbeol
40%. 33% S8% 39 4 200 White 3
17%! 14%) 14%' 15 .. 900 White (

9 3%. 8 8%: .. 16001 Willys
40 30 33% 36 300 Willys
47 39 42 43 5 100|Wilson
89 85 | 83 90 | 71 100' Wilson
113% 1109%|112% '113 % | 81 700;Woolwo
III 1108 110 .. 7| lOO Woolwc
52%: 43 I 48%I 49 | «| 600| Worth

Ex dividend. tEx rights.
NOTE.Odd lot transactions are not

were made at price outside of the regulai

EARNINGS STATEMENTS. £

RAI1.ROADS.
CHESAPEAKE AND OHIO. _

IM 1P10. L
orrmhiT srronn $8,046,901 $6,673,677 I
Ulance *fier to* 1,289,766 674,643
'ft operating Income... 1,165.963 *608,473
3 mnnthn grons 90,190.745 71,475,010
lolanco ofti't >0* 9,646,900 8,627.893
4»t operating income... 11,307,WW 7.403.955 B
Income. _

rOTXiRADO SOUTHERN. n<
> oper. rev... 81.799.453 Inc. 693.465
Iper. income 483.690 Inc. 310.180 *

2 mo. opcr rev.. 10.383,530 Inc. 3,233.893 |n
)per. Income 2,.532.47:1 Inc. 786,315 (J|

I.BHIOH VAIXBT. tr
Scomber rronn $7,312,152 $5,443,231 ni
)cflc|t etf..r to* 103,192 *12,517 |*
fct operating Income.. 530,990 98,944 ...
2 month* crone .. 73."97.701 84.528.890
Jeftctt after tax 0.077.680 *8,801.888 n
let operating deficit.. 8,450.881 3.079.100

MAINE CENTRA f,. J"
eprr. rev... $1,923.9:13 Inc. $312,020

''

per. deficit 342,492 I tec. 333.837 lr

2 mos. opcr. rev. 21,366,538 Inc. 8,841.360 tt
»n I. deficit 2,108,860 Doc. 1,246.974 In

NORTHERN PACIFIC.
icrcmbcr groan $9,159,871 $8,002,001 Tf

Inlancc after In*.... 779.304 1145,$45 ol

I"t oper Income 1.144,952 1.103,7411 fr
2 mnnthe groea 111,166,280 100,7.'I9,37.3 w

balance after tn*.... .7.345,610 17.033,0741 _ )f
let oper. Income.... 8.636.686 18,576.362*

SEAROAnn ATR MNE. cl
.-mli groan $4,557,966 $3,087,553

Inlancc after tn* 843,733 80.66'. ol
:ct opcr. Income 714,391 liw.422 ...

2 month* 49.20.7.045 41,188.532
cflclt after tux 938,208 t2.0Pl.4O9
icl oper, deficit 2,088,540 tl.8.2.29$
Deficit. flncreaae. 1

3, 1921,

TIONS.

1821. 1920. 1919.
16,938,183 22,908,627 12,794,118

Open- High- Low-1 Clo«-1 Net
trig. I eat. eat. Int. |Ch'n»«

oducts. 36 36 36 36 +1
)11 & T 4% 4% 4% 4% ..

ea .... 7% 7% 7 7 . %
tros T. 22 22 21% 21% + %
South. 19% 19% 19% 19% . %
& Co.. 73 73 73 73 . 2%
pr Tire 45% 46 45% 45% . 1%
>tt .... 19% 19% 19% 19%. V*
e & R- 13% 14% 13% 14 . %
eel ... 53 53 62% 62%. %
&W pf. 25 25 25 25 . 3
b & T. 19% 20% 19% 20 + %
Val... 51% 52% 51% 52
Inc.... 16% 16% 16% 16% ..

nc n% 11% 11% ji% . »

Nash. 99% 99% 99% 99%. %
Cos pf 67% 67% 67% 57% + %
Sugar. 79% 79% 79% 79% %
sv guar 50% 50% 60% 60% + %
M.... 5 5% 5 5% + %

t 156% 156% 164% 166% . %
Copper. 18% 18% 18% 18% + %
Oil... 13% 13% 13% 13%. %
St & O 31% 31% 80% 80% . %
& SSM 70% 70% 70% 70% 2%
L, 59% 59% 59% 59% + Mb
& Tex 2% 3% 2% 2%. %

iflc ... 18% 18% 18% 18% ..

Itlo pf. 39% 39% 39% 39% 4- %
r&Co. 15% 16% 14% 14%. %
ine 23% 23% 23% 23% %
icult... 106 106 106 106 .1
t Cable. 4 4 4 4 . %
& St. 60 CO 60 60 %

VI 2d pf 4% 5 4% 5 ..

Con C 11% 11% H% 11%. %
I, T&M. 70% 70% 69% 70 . %
tntral.. 71% 71% 71 71 . %
>ck 24% 24% 24% 24% . %
H & H 20% 20% 20% 20% . %
nt & W 17% 17% 16% 16% . 1
West.. 99% 99% 99 99 . %
,c 85% 88%! 85 88% . 2%
S & C 35 35 35 35 . %

& B Co 9 9 9 9
& Ret. 3% 3% 3% 3% ..

'Ire.... 27 27 27 27
^el 14 14 14 14
?el pf.. 80 80 80 80 . 5.,
Bot.... 61 61 51 51 %
-el ..16 16 16 16 1%
fc Bloc. 47% 47% 47% 47% %
Inc... 34% 34% 34% 34%. %
1P&T 74 74% 73% 74% . %
P4TB 67% 67% 67% 67% . 1%
? R... 40% 40% 40% 40%. %
eaSt.. 12% 13% 12% 13 . %
CJas... 37 37 36% 36% 1/

arq.... 17% 17%| 17% 17%. %
pr pf.. 66% 56% 56% 56% .

0 ..... 32% 33 32% 32%. %
Petrol 26% 27% 26%| 27% . %

\rrow.. 26 26 25% 2o% + %
Ml .... 10% 10% 10% 10%. %
Ml pf. . 76 76 76 76 %
al of Pa 59 59 69 69 ..

W Va 29 29 28% 28% . %
teel Co 93 93 92% 92% . 1
t Co pf 97% 97% 97 97 - 1
v N J. 67 68 57 58 4- 1%
111 Sug 45% 45% 45 45% . %
1 34% 34% 34% 34% %
ol Spr. S4% 84% 84% 84% . %
n Cop. 13% 18% 13% 13% %

83 83% 82% 83 ..

let pf 49% 49% 49% 49%;. %
fpo ... 33% 33% 33% 33%. %
it Tr.. 20% 21% 20% 21%+ %
n & St. 65% 65% 64% 65% + %
St pf. 94% 94% 94 94% + 1%

) N Y. 62%. 63% 62% 62% 2
San F. 21% 21% 21% 21%. %
3 So W 24 24% 23% 24% . %
Sugar 3% 3% 376 3. %

tfotor.. 4% 4% 4% 4%l. %
:oebucU 86% 8874 83% 86 . %
Loob pf 100 100 100 100 . 2
& Tr. 41% 41% 40% 40% . 1
r\ oil' OOlL «> » OJU

S & 1 51 51 I 51 51 2
n Pac. 96% 96% 95%! 96 . %
F»ac rts 19% 19% 19 19% %
,1 Ky.. 22 % 22% 22 22 . %
ly pf.. 58 58 58 58 . %
s J 156 156 152% 152% 6%
>1 J pf. 108% 108% 108% 108% . %
7 J pf. 108% 108% 108% 108%' ..

Tub pf 81% 81% 81 81% . "k
'ar rip. 81 31 31 31 . %
ra Car 36%! 31^ 36% 36% . 1
ker ... 07%I 57% 56% 56%. %
Oil .. 12%! 12% 12% 12%;. %

op & C 8%! 8% 8% 8% ..

o 43 43% 42% 43 . %
tar ... 41 %! 41% 41% 41 % ..

A Oil. 33% 33% 32% 32%. 1%
Pac.. 20%' 21% 20% 21%!+ 1%

'ar L T 210 210 210 210
ve 16 16 16 16
set a s. 11% 11%; 11% 11% . %
oducts.l 53 53 52% 53
n Oil.. 10 10 9% 9%!. %
: W St 41 41 40%| 40%). %
& Pap! 73 74%| 73 74% + %

Ml 22% 22%; 22%! 22%. %
>ac ... 118% 119 !llS% 119
Fruit.. 107% 1107%. 106 106 . %
Inv.... 10 10 10 10 + %
Tnv pf. 21% 21%; 21% 21%. %
ill St.. 55 55 53% 54 1
& Fdy 13 13% 13 13 i. %
d Prod 24% 24% 23% 23%!. 1%

1 Alco. 68% 68% 67% 67%;. 1
A Imp. 47% 47% 47 47 1
bbcr... 67% 68% 67% 67%!. %
o 1st Df 102% 'l027/i 10274 Il02% I. %
n&M 343; 349i| 34% 34%. %

»el 81% 82%I 81% 82
<el pf.. 111% 111% 111% 111% + %
loppor.. 56% 66% 65% 56%. %
am ... 36% 37 36% 36%. %
Chem. 37% 37% 36% 36% . 1%
JU .... 7% 7% 7 7% ..

» 7% 7% 7% 7% ..

l pf A. 20% 20% 20 20% . %
Hellb.. 10% 10% 10% 10%. %
VarRO.. 63% 63% 63% 63%. %
rlary... 10 10 10 10

.

'80 25 25 25 25 . 1
ac pf.. 67% 67% 67% 67% 1%
*n To]. 85% 85% 85% 85% -4- %
cr K&M. 44% 45% 44% 45% '+ %
& I, B. 3% 0% 9% 9% ..

Motor.. 38% 38% 38% 38%'. %
Oil 14%' 15 14% 15 ..

Over.. 8% 8%. 8 8 . %
Ovpf.. 36 '36 35%l «%!. %
& Co..I 42 42 42 42 . %
& Co pfi 89 89 89 89 !+ 1%
rtli ... 112% 118% 112% 113%;+ 1
>rth pf. Ill ]111 111 1111 1+ 3
Pump..' 49%I 49% 48%| 48%|. 1%

recorded In separate line unless sales
r full lot raiiRO,

fUFFALO, R. A P. RY.
INCREASES DIVIDEND

Yiaburaement on Common la
$3 a Share.

In consideration of the fact that the
ufTnlo, Rochester and Pittsburg Railayearned approximately $2,000,000
et in 1920. In contrast to a deficit of
1.048,976 In 1819. officials of the road
creased yesterday the semi-annual
ivld< nd on Its common stock from $2

$3 and declared the regular semlinualdividend of $3 on Its preferred
sue. Hoth of them nre pnyable on
rbninry 16 to stock of record on Keblary10.
Tho road's tinusiinl prosperity. parrnlarlyIn view of depression on moat
her lines, la due fo tho heavy coal
afTIc which It. enjoyed |aat year. Itn
innice of anthracite hauled to the
kes for shipment to the Northwest was
is largest It htnl oyer handled. The
>od was In n position to take advantage
f particularly favorable priority orders
ir ronl shlptnonts. Home ttm« ugoDrlanre,l.nokawarma and Western officials
mpected the line and It. was hinted In
illroart rlrrlea that the rond might
tango ownership, 'tfflelnls said vester<ythat no change in ownership. In view
f Its present eondltlon and earning
i parity, wna rontemplated.
The Buffalo, Rochester and Ptttshnrg
irned $1,9115,774 net In 1920, of which
122.109 was piled up In December.

TOPICS OF WALL STREET.
Northern Pacific.

\Vhlle admitting that plans are under
consideration for the development of Its
properties In the Northwest which may
contain oil, the Northern Pacific RailroadCompany officials say that those
plans are no nearer completion or the
stage for announcement than they were
several months ago. Rumors about
Northern Pacific^and Its oil properties
flew thick and fast In the Street yesterday.and to those rumors were attributedmoat of the activity In the
stock during the last few days. The
majority of them were to the effect
CUM ^orrnern nsng DIUCIUB wuuiu

take a leaf from the book of the SouthernPacific and form a new company
to take title to the oil lauds In the
Northwest. Announcement that the
leases, on a royalty basis, would be
granted this spring to representative
companies or individuals, who would
assume the responsibility and expense
of exploration work was made by officialsof the company a considerable
time ago.

Central of New Jersey.
The Central P.allroad of New Jersey

has freed Its $7,850,000 of Lehigh and
Wllkesbarre Coal Company stock from
the general 5's mortgage, under which
that stock was pledged. With the consentof the New Jersey Public Utility
Commission, equipment has been substitutedunder the mortgage for the coal
company's stock. It Is reported that
that substitution of securities is a preliminarystep In the Heading segregation.

Reading Plans.

It has been suggested. In several
quarters, that one solution which would
aid in untangling Reading affairs would
be a continuation of the Reading Com-
pany as a railroad operating company
and the possibility of a continuance of
Philadelphia and Reading and the .Ter-
sey Central under the Reading Company.It Is pointed out that they arc

not competing systems and that the
continuance of Reading was to simplify
the bond problem, ns it would not be
obliged to dispose of the Jersey Central
storu nnd could remain the iruarantor
of all bonds which It now guarantees.

Report K*ch for New Place.

In railroad circles In New York the
report Is in circulation that John J.
Each, of Cummlns-Esch hill fame, is
being considered for two railroad offices,
one of them a member of the Interstate
Commerce Commission, the other Director-Generalof Railroads. The work of
the latter office Is winding up the affairs
of the Government's control of the roads.

Partial Payment for the Roads.

According to Information received yesterdayby railroad executives from Washington,the Wlnslow-Townsrnd bill, pro.
vidtng for a partial payment to the roads
of funds due, before the final settlement, I
will become a law before the end of the
week. Some of the roads have held up
purchases of coal expected to be made rp
this week. In hope of obtaining funds
which the bill will release.

Confer With Tutor Representative.
W. D. Ro!»erts, representing the maintenanceof way employees of the Erie

Railroad Company, held a conference
yesterday with officials of the corporationhere. No announcement of any
change In the status of these employees,
whose wages have been reduced from
48 cents to 33 and 30 cents an hour,
was made after the conference.

St. Paul's I,on dings Decline.

The decline in business in the North- I
west is reflected in the decreased loading'sfor Jnnuary of the Chicago, Milwaukeeand St. Paul Railroad. They
were 110,185 cars In January. 1921.
against 149,436 In January, 1920, accordingto figures announced yesterdnj.

To Boll the Water.

In line with several other innovations
to reduce Its expenses in nil parts of
the country, the Missouri Pacific system
in 1921 will construct sixteen new water
softening plans through which 440,000,-
000 gallons of water will be boiled be-
fore it goes into ertgine boilers. Officials
say that the plati will eliminate approximately1,150.000 pounds of scale
which formerly went into the boilers and
bring about a decrease in fuel consumptionand boiler repairs amounting to
more than 860,000.

I Gold Import*. IL
Laxard Freres announced yesterday

Fie receipt of $1,250,000 of pold from
Paris. This mode a total Import of $17,- .
500.000 received In the present movement.

Money 11 Per Cent.

Call money loaned yesterday In the
New Tork Stock Exchange at the high-
est rate since November 12, 1020, when
It advanced to 9 per cent., after renewingat 8 per cent, for the first time since
November 17. To-day's withdrawal of
$13,900,000 of Government deposits accountedfor the additional scarcity of
call money to some degree, but the
largest factor Is the knowledge that the
market for loaning money for Stock Ex-
change purposes Is an orphan and re-
eelvea the crumbs remaining after other
demands are satisfied. The supply of
funds for loans on call has dried up
considerably, because there has been no
Increase of eonse<iuenee In demand for
call loans. The rates above 7 per cent.,
however, are likely to attract loanable
funds to Mils market and soon the pendu!lum should cVing nearer the 7 per cent,
mark. The rise in call money has been
accompanied by an Increased activity In
commercial paper, with most loans at
7% per cent., and some at the old figure
of 8 per Cent., and by a slackening In
the business of buying and selling prime
bankers' acceptances.

Bonds Measured liy Com mod Itles.
When bonds were In the doldrums last

May Clark, Dodge & Co. prepared a
chart showing Just how much of several
commodities could he exchanged for n
$100 Union Pacific first-t per cent, bond
In comparison Willi the showing In May,
1914 The table attracted so much at-j """

tentlon among bond investors that the
firm has brought It down to date, with mm

n further compilation of the flcurep .

showing what a $100 bond of that de-
ocrlptlon would buy to-day. It follows; !|

Mnv. Mnv. .Inn ill
1014. 1010. 1021

I'n«klt1ed day lebnr
(.lay*) M4 12.0 10.4

Stnrar. rof., jtran.
flh*.) 2.31*3 .0*0 1,0.1*

Cotton fib" I 740 IS* .112
Stool rail" (tonal .. 3, W 1.40 1>2
Steel rhret* (lb*.).. 3.243 1,40fl 1.**-.
rio Iron fton«) 0 .1* 1.04 2.30
CoftptT flit".) 0*1 401 010
Wool, 10<» Rra<lo*
nvcr. (Iba.) 4">S 114 S2*

Wheat ft»ti*h. 1 **14 24 40!
Corn (btwb.l 121 34 1-3 SO 1 3
l.lvo hoof (lb" I 1,311 Oti4 I.OOO
1,-other, hetnlnrk
wile (Iba.) 323 11* 234

Oil, rrf. potntl.'tiin '

(iral.l 710 200 28.32
Coal, not nnthrarlto a I

(tonal _ IM.i 1.0 3.0 '

Now "print (lb*.) ... f311 70O 1,201 Pit
Til-Irk, eommon fMl 13 *1 3.00 4.13 __

Yellow pill" (foot). 3,233 700 1,32::

Koynlniir Tire Hnnmr Donlril. .

Interests In elose touch with the Key- B
stone Tiro Company declared yesterday jd
thnt the riimors thnt that company was "

In need of funds wort entirely, untrue. A
The company has been affected, It was
said, as have-other rubber tire coneerns. f
In the depression of recent week*, but
that It was contemplating a complete 111
shutdown was said to be untrue. .

'4

\

TOBEY&KIRK ||
Members |

NewYorkStockExchange

Special Attention 1
4- A X 1_ H

driven 10 uraers la
Bonds Listed on
New York Stock

Exchange

25 Broad Street, New York
Direct Private Wire

CHICAGO DETROIT PITTSHDHfiB
ST. LOUIS KANSAS CITY

~~~I

Exceptional
Opportunities

For Investment in
Underlying Securities of
Corporations of High and
Proved earning power.
Bonds of established corporationsmay now be purchasedat prices affording
most attractive returns
over a period of years.
Conditions brought about
by the period of industrial
readjustment in progress
at the present time will
lead to much higher prices
for investment securities.
We advise the purchase of
high grade securities for
investment at this time.

Henry L. Doherty
& Company
Rond Department

60 Wall Street, New York

A High Yield
on your money 'or thirty
years in a sound Public
I'tility llonil should warrantyour carefulconsideration.We suggest
the

Ohio Power Co.
First & Refunding Mtge.
1% S. F. Gold Bonds
Due January 1,1951

This prosperous companyowns and operates
a large electric light and
power system and serves
over 45 cities and towns
in the State of Ohio.
Price 95'/4 and Interest
To Yield About

7.40%
Circular H-10 on request.

Chas.Wesley&Co.
INCORPORATED

92 Cedar Street. NewYork
Telephone, Rector 3301

1

"Lighting
Companies

are sure to develop: in purchasing
bonds of these companies you should
pick companies with exclusive rights
and a contract with a good many years
to run, if possible."
V. S. Bulletin Service.

II asliington

Wc offer the 8% Gold Bonds of
a company serving exclusively
electric light and power to twenty
cities and adjacent territory.
Earnings eight times annual interestcharges.

Send for circular 11-4.

ALBERT EMANUEL
COMPANY

Public Utility
Management Incc.'tmenti

61 Broadway New York
Tuli iihooo Bowling Green «720
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